Against a rapid and frequently unsustainable development of tourism in Poland, this article aims to recognize the investment attractiveness for tourism in Poland and its spatial diversity in the context of relieving the effects of overtourism. In the first stage, a multi-dimensional indicator model was developed, and then it was used to assess the attractiveness level of cities and rural, urban and urban-rural municipalities in Poland. The results of the study were the basis of the analysis of the attractiveness of cities in relation to their size, location in the tourist region and various forms of tourism. From a theoretical standpoint, the study shows that there is a clear-cut need to redirect tourism investments from the centres to more distinct locations in order to achieve more sustainable development of tourism. Furthermore, it was found, that the main factors that determine the tourism attractiveness of cities are market potential, cultural values, social infrastructure, and in some cases, natural values. The tourist potential of cities and rural areas allows for spatial dispersion of investments and counteracting the concentration of phenomena related to overtourism. The analysis was carried out for 2478 municipalities in Poland. The sums of zero unitarization method was used to assess the level of investment attractiveness.
Introduction
Tourism boosts local development in many locations. Beautiful tourist centres of cities and their districts attract tourists, which is why they are responsible for new investments, development of entrepreneurship, creation of new jobs and generation of income. The increase in interest in investments in tourism is the result of socio-economic changes that have contributed, inter alia, to the increase in tourist traffic around the world [1] . Traveling has become cheaper, and thus, more accessible to members of a greater number of households. New carriers with cheaper airfares have significantly increased the flow of tourists around the world [2] . At the same time, there can be observed a rising income of households, which in turn increases their possibilities of purchasing products and services, and thus, causes more interest in tourism products [3] . The World Tourism Organization predicts that by 2030, the number of tourist trips in the world will increase to 1.8 billion [1] . With such a large increase in demand, at the same time, a significant increase in investment is forecast in order to provide accommodation, transport and other services related to tourism and infrastructure necessary to meet expected demand, simultaneously increasing economic, social and environmental results [4] . Excessive tourist traffic and forecasts for its further increase affect tourism income growth in many countries around the world. Investors encouraged by good financial results of the tourism industry are looking for new investment opportunities and optimal locations for new investments. Despite optimistic forecasts, the development of tourism and especially the progressive concentration of tourist traffic causes a number of negative effects. The literature lists two mechanisms of arising conflicts, which are caused by cultural differences, especially the mass tourist traffic and negative behavior of tourists [5, 6] . This is related, among others, to the feeling of excessive overpopulation and discomfort among the local population and tourists. This phenomenon occurs in many cities where the critical point of the capacity of the tourist system has been exceeded. Observation of the dynamically developing tourist market raises the question of whether mature or fast-growing destinations should continue to implement strategies for increasing attraction and the number of tourists [7, 8] . Research to date confirms that in the event of overtourism, places struggling with this problem should try to better understand the situation on the local market in order to determine its profitability, including tourists' behaviour, length of stay, expenses, as well as preferences and leisure activities [9] . Therefore, the development of tourism should be more balanced, well-thought-out and corrected in order to obtain the effects of balance of the natural and economic environment and care for the quality of life of local residents.
The development of tourism is a consequence of complex natural factors, forms of spatial organization, and the effects of human activities. One of the development directions is the use of tourism attractiveness to build competitive advantage and attract tourists. In many regions, tourism has become the sole or key determinant of income, as well as economic and social changes. The conducted research confirms the relations between the income generated by the inhabitants and the competitiveness of tourist destinations [10] [11] [12] [13] [14] [15] . Tourism competitiveness of cities and villages should be understood as the ability of the area to provide goods and services to tourists better than others. Cities and rural municipalities compete with each other in building attractive tourism spaces, which are a multidimensional structure of tourist attractions, accommodation, catering, transport and other technical and social aspects that are important elements of a tourism product.
Competitiveness can be linked to tourism attractiveness of the destination, which is often determined based on the opinion of visitors on the perceived ability of the destination spot to meet their needs related to their stay. As far as the competitiveness of a given place is concerned, the overriding value of a tourist destination's attractiveness is its ability to interest and encourage tourists to visit it [16] .
Research on tourism attractiveness is necessary to understand the elements that encourage people to travel. However, there is a thin line, beyond which attractive tourist destinations begin to struggle with the problem of overtourism and gentrification [17, 18] . The intensity of ill-considered investments together with mass visits of tourists cause a number of negative phenomena among local communities, the economic environment and tourists. One of the directions of actions proposed in the context of mitigating the effects of overtourism is the deliberate dispersion of visitors inside and outside the city [19] . This can be achieved, among others, by increasing the number of events organized in less-visited parts of the city and its surroundings (e.g., sports events that do not always require sports infrastructure, e.g., marathons) and developing and promoting tourist attractions and facilities in less-visited cities. In the context of sustainable development of regions and cities, the promotion and development of investments in places with high potential investment attractiveness, which have not used their potential yet, may turn out to be crucial.
Although there are many published studies regarding the investment attractiveness and factors determining it [20] [21] [22] [23] , a research gap regarding the relations between potential investment attractiveness and actual investment in tourism can be distinguished.
The study aims to show how investment attractiveness and its components can affect the development of tourism in various types of areas: Rural, urban and urban-rural. The proposed investment attractiveness model identifies five investment microclimates: Social and technical infrastructures, administrative climate, natural values and tourist attractions, thus, increasing the conceptual understanding of the impact of a wide spectrum of factors on tourism development.
The model identifies the relationship between the potential investment attractiveness of tourism and its individual components (microclimates) and actual investments on the example of accommodation facilities. The main assumption of the model is that the potential investment attractiveness of tourism affects real investment. The difference between potential investment opportunities and implemented investments creates an investment gap, i.e., unused tourism development opportunities. The following hypotheses were adopted: Hypothesis 1. There is an investment gap in the regions, i.e., a lack of fit between the level of actual investment and the level of potential investment attractiveness.
Additionally, hypotheses regarding the changing role of model components depending on the type of analyzed municipalities were assumed. The practical objective of the model is the ability to use it in order to show investment gaps and propose new investment locations. Theoretically, new locations can take over part of the growing tourist traffic in the context of phenomena, such as crowding and overtourism in cities with high tourist attractiveness.
Tourism and Investment Attractiveness
The literature on the subject provides a number of examples of location factors relevant to hotel industry investors. These factors can be divided into four main groups: The level of economic growth, the level of economic, political, legal and cultural stability, the degree of internationalization of the economy, and specific factors related to the hotel industry market [23] . Among the mentioned factors, various authors most often emphasize the importance of the level of economic development [24] [25] [26] [27] . This factor is the key determinant of many elements of the redeployment and development of technical, social and transport infrastructures, communications technology, as well as the quality of human capital and tourist attractions. The literature often emphasizes that the main determinants of the volume of tourism demand are high natural and anthropogenic values. Tourist values play an important role in accommodation facilities located in places with developed tourist functions and facilities located in cities that have significant cultural and historical values, monuments and cultural objects [28] [29] [30] . Other equally important factors that are highlighted in the literature are: Sports, cultural and commercial events [31] , as well as tourist attractions in the region [28, 29] .
The concept of tourism attractiveness cannot be considered equivalent to the concept of investment attractiveness for tourism-the main difference results from the subject of observation. In the first case, the focus is put on the demand side, i.e., all elements related to the tourist and their behavior on the market, including the perception of the ability to meet the needs. In the case of investment attractiveness for tourism, the main subject of observation is the investor, i.e., the supply side. This applies especially to their decisions taken as part of managing investment capital and business location.
Investment attractiveness is a complex phenomenon that comprises many separate factors. Attractiveness is increased by attributes of the area or those components that make up the final destination [32] . The concept of the attractiveness of a destination can be referred to individual benefits and perceived capacity of the final destination to provide individual benefits [33] . The investment attractiveness model should take into account those features that refer to the specifics of demand and supply. In the case of tourism, these are tourist values, which are the main component of most tourism products.
Tourist values are specific features and elements of the natural environment, as well as manifestations of human activity that are of interest to tourists [34] . Tourist values can have a recreational, sightseeing and specialist character. The first create specific conditions for rest and regeneration based on elements of the natural environment, such as water (sea, rivers, lakes), clean air, forests, terrain, etc. On the other hand, sightseeing values are of explorative interest to tourists. Among them, there can be distinguished natural values created without human interference or with their little impact (e.g., national and landscape parks), and cultural values or objects of material and non-material culture created by man. All of this is complemented by specialized values, which give the opportunity to practice various specialized forms of tourism, e.g., sailing, mountain climbing, horse riding, etc.
The investment attractiveness model should also take into account elements important for investors that are related to service infrastructure, technical infrastructure, population relations and municipalities' finances [35] . These are elements that refer to both spatial development, as well as market and administrative conditions in a given area, including business environment, government policy and organization of major events [36] . Some of these conditions, e.g., regarding transport accessibility, are a prerequisite for using tourist values, as well as are an important element of the development of tourist regions.
When planning investments, the investor must take into account the needs of tourists. Festivals as an element embedded in the local ecosystems of sport, culture and business [41] ; • Events related to the sport heritage of the region and other smaller sports events, including mass sporting and recreational events [42] .
The above examples show the complexity of issues related to investment attractiveness. Based on the literature review and previous research, it was assumed that the potential investment attractiveness should be defined as a set of regional location values that have an impact on achieving the objectives by an investor who undertakes activities related to tourist services (e.g., in the form of business costs, sales revenues, net return and the competitiveness of the investment). The above definition was the basis for the development of a multidimensional statistical model of potential investment attractiveness.
Potential Investment Attractiveness Model for Tourism
Potential investment attractiveness is a complex phenomenon, and its measurement requires the involvement of many indicators describing different location values [21] . The difficulty of measuring investment attractiveness lies in translating the theoretical term into a system of empirical indicators. The components (investment microclimates) useful for the research were determined using the algorithm of sums of zero unitarization [43] , for which the appropriate empirical indicators were selected. The selection of indicators for the model was based on similar studies on the assessment of investment attractiveness [21, 22] . In the next step, the indicators were standardized and then aggregated into individual microclimates. Finally, the microclimates were combined, and thus, synthetic indicators of the level of investment attractiveness were obtained. Due to the aim of the study, i.e., determining the relations between model components and actual investments, uniform weights for model indicators were used [44] . The aggregation process included the implementation of further activities: For easier interpretation, the indicators were grouped into five main investment microclimates ( Figure 1 ) that are components of the model (Table 1 ). The technical infrastructure is the first microclimate that allows assessing the preparation of an investment area for basic transmission networks, e.g., water, gas and electricity. An appropriate level of infrastructure is a basic condition for the location of accommodation, catering and entertainment facilities. Social infrastructure is assessed through the prism of equipping a given place with buildings, as well as entertainment, recreation and sports facilities. In addition to the basic tourist values, it is a complementary element that allows the development of various forms of active leisure. The next market microclimate informs about the market responsiveness, the number of potential consumers, as well as the level of investment to date and competition in a given place, e.g., the number of available accommodation sites or the scale of ongoing investments. Moreover, the model takes into account the administrative microclimate that assesses the level of public spending on tourism. These expenses allow financing of both tourist infrastructure and local events, e.g., festivals or concerts. Natural conditions are a key element of the discussed investment attractiveness model. This mainly applies to the landscape and various forms of terrain, such as mountains, lowlands, lakes and coast. These are the basic factors that determine the development of leisure and sightseeing tours. The last element of the model is tourist attractions related to historical and cultural achievements of the place, which include: Museums, monuments and cultural events, etc. The standardized sums method was used to assess the level of investment attractiveness. It is a method of the linear ordering of standardized data, which assumes that all variables are stimulant. The procedure begins with standardization by normalizing one-dimensional variables that simulate based on the following formula.
where:
next feature number, next spatial unit number, ′ normalized feature j in the spatial unit i, value of the feature j in the spatial unit i.
If the nature of the variable is different, e.g., destimulants or nominants, the procedure for the replacement for a stimulant should be applied:
Based on standardized variables, a vector of standardized sums for individual investment microclimate is then determined. These are the arithmetic mean values of the standardized features ′ which correspond to individual facilities, where n is the number of investment microclimate and m is the number of variables in a given microclimate, according to the formula:
1 ′ The standardized sums method was used to assess the level of investment attractiveness. It is a method of the linear ordering of standardized data, which assumes that all variables are stimulant. The procedure begins with standardization by normalizing one-dimensional variables that simulate based on the following formula.
where: j next feature number, i next spatial unit number, x ij normalized feature j in the spatial unit i, x ij value of the feature j in the spatial unit i.
Based on standardized variables, a vector of standardized sums q i for individual investment microclimate is then determined. These are the arithmetic mean values of the standardized features x ij which correspond to individual facilities, where n is the number of investment microclimate and m is the number of variables in a given microclimate, according to the formula:
Pseudo-one-dimensional variables describing microclimate were the basis for calculating investment attractiveness indicators Q i ,
The attractiveness indicators assigned to individual municipalities were divided into classes from 1 to 6 in accordance with the Jenks Natural Breaks Classification method. This method is used to present heterogeneous data, as it aggregates groups with similar values. The ordering of values in different classes is carried out by striving to minimize the average deviation of each class from the average class, while maximizing the deviation of each class from the average of other groups [45] .
In the last stage, investment gaps were calculated as class differences (1-6) created as a result of typing of variables of potential investment attractiveness and actual tourism investments, which were measured by the number of accommodation facilities using the Jenks Natural Breaks Classification method ( Figure 2 ). different classes is carried out by striving to minimize the average deviation of each class from the average class, while maximizing the deviation of each class from the average of other groups [45] .
In the last stage, investment gaps were calculated as class differences (1-6) created as a result of typing of variables of potential investment attractiveness and actual tourism investments, which were measured by the number of accommodation facilities using the Jenks Natural Breaks Classification method ( Figure 2 ). The analysis was carried out for the entire research sample, i.e., 2478 municipalities in Poland in accordance with the administrative division into rural, urban and urban-rural municipalities. Due to the amount of data needed to construct a multidimensional model for 2478 administrative units, it was decided to use reliable information resources of official statistics in Poland presented by Statistics Poland [46] . The data obtained to build the model concerned the year of 2016, whereas, the data on the number of accommodation facilities regarded the years 2012 and 2017. The data used to construct indicators of the natural microclimate constituted an exception. To calculate the index of the municipality's access to the sea, digital maps and a computer program supporting GIS (geographical information system) were used, while in the case of the terrain indicator, research on the agricultural production space valuation carried out by the Institute of Soil Science and Plant Cultivation [47] was applied.
Results
The research results were presented by assuming the following structure. First, the level of investment attractiveness and its profile according to previously defined administrative areas were discussed. Next, the obtained results were compared with actual investments in the field of accommodation facilities. At the same time, the degree of tourism investment and overtourism in municipalities of the spatial scale was described. The combination of two indicators of investment The analysis was carried out for the entire research sample, i.e., 2478 municipalities in Poland in accordance with the administrative division into rural, urban and urban-rural municipalities. Due to the amount of data needed to construct a multidimensional model for 2478 administrative units, it was decided to use reliable information resources of official statistics in Poland presented by Statistics Poland [46] . The data obtained to build the model concerned the year of 2016, whereas, the data on the number of accommodation facilities regarded the years 2012 and 2017. The data used to construct indicators of the natural microclimate constituted an exception. To calculate the index of the municipality's access to the sea, digital maps and a computer program supporting GIS (geographical information system) were used, while in the case of the terrain indicator, research on the agricultural production space valuation carried out by the Institute of Soil Science and Plant Cultivation [47] was applied.
The research results were presented by assuming the following structure. First, the level of investment attractiveness and its profile according to previously defined administrative areas were discussed. Next, the obtained results were compared with actual investments in the field of accommodation facilities. At the same time, the degree of tourism investment and overtourism in municipalities of the spatial scale was described. The combination of two indicators of investment attractiveness and the level of real tourism investments was the basis for determining investment gaps. Potential areas for investment development and mitigation of the effects of overinvestment and overtourism were identified.
The Attractiveness of Municipalities and Real Tourism Investments
The attractiveness indicators assigned to individual municipalities were divided into classes from 1 to 6 using Jenks Natural Breaks Classification optimization method ( Table 2 ). Goodness of variance fit d * = 0.469689 d ** = 3.270889 GVF *** = 0.856403 * Minimum total squared deviation, ** squared deviation, *** goodness of variance fit. Source: Author's own elaboration. Table 3 presents the potential for the development of tourism in Poland in structural terms for the three groups of municipalities covered by the research. The total number of administrative units examined is 2478, including 302 urban municipalities, 628 urban-rural municipalities and 1548 rural municipalities. The conducted research shows that about 14% of municipalities have a very high level of investment attractiveness. This group is dominated by cities (59%) and urban-rural municipalities (24%), while rural municipalities constitute only 17%. In the lower rating category, i.e., high and quite high, rural municipalities already achieve a significantly higher share, 44% and 52% respectively. The high investment attractiveness of urban municipalities in relation to rural municipalities is the result of very good technical, social infrastructure and administrative climate ( Table 4 ). An undoubted attribute of rural municipalities is their natural values, which were rated quite high. The geographical area does not maintain continuity with respect to values and tourist attractions. Diverse terrain and the intensity of the scale of socio-economic phenomena caused a lack of territorial cohesion and the formation of different development conditions for tourism. This is particularly evident in the case of the spatial distribution of the results of measuring investment attractiveness ( Figure 3 ). The obtained results of the spatial distribution of potential investment attractiveness can be related to the characteristic tourist regions of Poland. The first group are municipalities located in the coastal region, which is a narrow strip of land adjacent to the Baltic Sea. These municipalities have valuable assets in the form of beaches with access to the sea. Specific natural conditions mean that recreational tourism in these municipalities takes place mainly during summer. The exceptions are seaside resorts, which operate throughout the entire calendar year. Investments in the coastal belt are concentrated in close proximity to the beaches. This causes a high concentration of tourist traffic and opens opportunities for investing in semi-touristic types of economic activity. In the coastal belt, in addition to the typical accommodation base, other services, like gastronomy, entertainment and transport, are developed. That is why coastal municipalities with a high tourist function indicator are often considered some of the most economically developed rural municipalities in Poland [48] . Local taxes and fees supplying the budgets of local government units provide great investment opportunities, which significantly increase the quality of infrastructure and at the same time, the level The obtained results of the spatial distribution of potential investment attractiveness can be related to the characteristic tourist regions of Poland. The first group are municipalities located in the coastal region, which is a narrow strip of land adjacent to the Baltic Sea. These municipalities have valuable assets in the form of beaches with access to the sea. Specific natural conditions mean that recreational tourism in these municipalities takes place mainly during summer. The exceptions are seaside resorts, which operate throughout the entire calendar year. Investments in the coastal belt are concentrated in close proximity to the beaches. This causes a high concentration of tourist traffic and opens opportunities for investing in semi-touristic types of economic activity. In the coastal belt, in addition to the typical accommodation base, other services, like gastronomy, entertainment and transport, are developed. That is why coastal municipalities with a high tourist function indicator are often considered some of the most economically developed rural municipalities in Poland [48] . Local taxes and fees supplying the budgets of local government units provide great investment opportunities, which significantly increase the quality of infrastructure and at the same time, the level of investment attractiveness.
Another group of municipalities with above-average conditions for tourism investments are the municipalities of the Pomeranian, Masurian and Greater Poland Lakelands. In this case, the main factor increasing the investment value of these municipalities is the post-glacial landscape, whose main forms are lakes, moraine hills and forest complexes. The municipalities located within the discussed Lakelands do not have such advanced tourist infrastructure as it is the case with coastal municipalities. In their area, mainly seasonal tourism is developed in summer with the main forms being leisure and adventure tourism (sailing, diving, canoeing, etc.).
The most attractive municipalities in the southern part of Poland are located in three main regions: Małopolska Upland with theŚwiętokrzyskie Mountains and the Kraków-Częstochowa Upland, the Sudetes Region, including the oldest mountain ranges in Poland and the Carpathian Mountains. An important investment asset of these municipalities is the quite long season of tourist traffic, which covers most days of the year. In summer, they have good conditions for adventure tourism (hiking, trekking, extreme tourism, cycling, speleology), leisure and cognitive tourism. Whereas, in winter, the terrain and heavy snowfall create good conditions for winter sports, mainly skiing.
Due to their specificity, cities have different location values referring to historical, cultural, natural and economic conditions. These conditions determine the development of various forms of tourism. Depending on the scale and variety of conditions, there can be distinguished cities with individual tourist specializations, as well as cities with a bundle of tourist attractions and development opportunities for many forms of tourism. An appropriate investment climate does not yet condition real tourism investments in cities. A set of specific conditions and location factors determines the potential investment attractiveness and provides incentives for real investments of the tourism industry. However, the real investment attractiveness of cities shows an important aspect related to the level of investment and allows assessing to what extent investors are interested in a given location and the capital employed is able to generate added value.
The investment level indicator and the way it had changed in the years 2012-2017 were used to assess the level of investment. The spatial distribution of this indicator shows that the location of tourist companies is characterized by strong spatial concentration. Almost half of the accommodation sites in Poland (49%) are located in cities. Since 2012, 56% of all new accommodation sites in Poland have been created in cities (Table 5 ). When compared to rural areas, cities are much better equipped with basic technical and social infrastructure. They also have numerous historical, cultural, and sports facilities, as well as gastronomic establishments and entertainment venues. Furthermore, they generate the greatest number of cultural events, festivals and large concerts that enrich the tourist offer. In the group of municipalities with the highest level of attractiveness, there were large cities performing the functions of economic, social and cultural centers, as well as having a rich past. In addition, they are also cities that combine many urban functions with the function of leisure tourism. Examples are cities located by the sea:Świnoujście, Kołobrzeg, Darłowo, Ustka, Gdynia, Sopot, Gdańsk, and cities located in the mountains, such as: Szklarska Poręba, Polanica-Zdrój, Karpacz, Szczyrk,Świeradów-Zdrój. Economic functions cause these cities to often be the destination of business trips and the area of development of the Meetings Industry. Due to the high population density, they also experience a large number of trips related to visiting relatives and friends.
In the next step, the relations between components of investment attractiveness and actual investments in general, as well as for individual groups of municipalities were examined (Table 6) using the linear correlation coefficient. It was observed that the analyzed factors are characterized by a changing role and weak or moderate impact (correlation) on real investment. It should be noted that in no case were the correlation coefficients determined high. In accordance with the adopted model, the main factors for the development of accommodation facilities in cities are social infrastructure (r = 0.41, p = 0.00), administrative microclimate (r = 0.40, p = 0.00) and microclimate of tourist attractions (r = 0.42, p = 0.00). These are elements of anthropogenic origin created by man and strongly associated with the development and economic potential of cities. The situation looks different in the case of rural municipalities, where natural values (r = 0.28, p = 0.00) were recognized as the main factor in the development of the accommodation facilities. The main factor in the development of accommodation facilities in urban-rural municipalities are tourist attractions (r = 0.31, p = 0.00) and natural values (r = 0.26, p = 0.00). In general, the regions presented a low correlation between the number of newly created accommodation facilities (investments) and the level of potential investment attractiveness (r = 0.31, p = 0.00). Multiple linear regression was calculated to predict real investments based on their technical infrastructure, social infrastructure, administrative climate, natural values and tourism attractions. A significant regression equation was found (F(5, 2472) = 105.417, p < 0.00), with an R2 of 0.176 (Table 7) . Participants' predicted real investments is equal to 0.220-0.005 (technical infrastructure) + 0.214 (social infrastructure) + 0.081 (administrative climate) + 0.109 (natural values) + 0.414 (tourism attractions), where all are measured in synthetic index ( Table 8 ). The significant predictors of real investments were social infrastructure, administrative climate, natural values and tourism attractions. The results of the multiple linear regression indicated that the model explained 17.6% of the variance in real investments (Table 9 ). 
Investment Gaps in Tourism
The above results of a moderate correlation between real and potential possibilities of investing in tourism led to finding the causes of this phenomenon. It was assumed that there is an investment gap in the regions, which arises as a result of unused investment opportunities. Municipalities with favorable investment conditions have not yet developed tourism investments. This situation applies to all types of municipalities, both cities and rural areas. The analysis of individual administrative types indicated that as many as 53% of cities have investment gaps, whereas, in the case of urban-rural municipalities this percentage amounted to 42%, and 24% (Table 10) in the group of rural municipalities. The municipalities with the largest investment gap are mainly medium and small cities, as well as rural municipalities, whose spatial distribution on a map shows that they are located in areas with attractive natural terrain, such as lakelands, sea coast, and mountainous areas (Figure 4) . Large investment gaps also occur in municipalities located around the largest cities in Poland, such as Warszawa, Kraków and Poznań. 
The Concentration of Investments in Cities and Overtourism
The year-on-year increase in tourist traffic causes that many cities in the world face the problem of excessive numbers of tourists. Pressure on urban centers resulting from tourism has led to the popularization of the term "overtourism." Despite its popularity, the term is still not clearly defined and even interpreted differently. This is due to the fact that it describes a multidimensional and complex problem that concerns not only stakeholders from the tourism and non-tourism industry, but also requires a broader view of it in the context of social and urban development [49] . The World Tourism Organization (UNWTO) defines overtourism as the impact of tourism on a destination, or parts thereof, that excessively influences perceived quality of life of citizens and/or quality of visitor experiences in a negative way [19] . The rapid development of tourism is now an important problem concerning mainly urban population. An example is southern Europe, where the number of protests and social movements against the wave of tourists who flood attractive tourist cities is growing. The dissatisfaction of city residents has led to the emergence of organizations, such as the Assembly of Neighborhoods for Sustainable Tourism (ABTS) and the Network of Southern European Cities against tourism (SET). Tourist organizations have published a number of reports in which they describe ways of dealing with overtourism [50, 51] , which now constitutes an important problem for tourism development. In this respect, this part of the article will focus on the investment attractiveness of cities and investment gaps in the context of excessive investment and the threat of overtourism. For this purpose, 30 cities with the greatest potential investment attractiveness and the highest increase in the number of accommodation sites were selected for detailed analysis and case study. 31% of all accommodation sites in Poland are located in these cities (Table 11 ). They also 
The year-on-year increase in tourist traffic causes that many cities in the world face the problem of excessive numbers of tourists. Pressure on urban centers resulting from tourism has led to the popularization of the term "overtourism." Despite its popularity, the term is still not clearly defined and even interpreted differently. This is due to the fact that it describes a multidimensional and complex problem that concerns not only stakeholders from the tourism and non-tourism industry, but also requires a broader view of it in the context of social and urban development [49] . The World Tourism Organization (UNWTO) defines overtourism as the impact of tourism on a destination, or parts thereof, that excessively influences perceived quality of life of citizens and/or quality of visitor experiences in a negative way [19] . The rapid development of tourism is now an important problem concerning mainly urban population. An example is southern Europe, where the number of protests and social movements against the wave of tourists who flood attractive tourist cities is growing. The dissatisfaction of city residents has led to the emergence of organizations, such as the Assembly of Neighborhoods for Sustainable Tourism (ABTS) and the Network of Southern European Cities against tourism (SET). Tourist organizations have published a number of reports in which they describe ways of dealing with overtourism [50, 51] , which now constitutes an important problem for tourism development. In this respect, this part of the article will focus on the investment attractiveness of cities and investment gaps in the context of excessive investment and the threat of overtourism. For this purpose, 30 cities with the greatest potential investment attractiveness and the highest increase in the number of accommodation sites were selected for detailed analysis and case study. 31% of all accommodation sites in Poland are located in these cities (Table 11 ). They also comprised 51% of newly created accommodation sites in the years 2012-2017. However, these cities differ in many features, including the number of citizens, economic functions, natural and anthropogenic values. The analysed group included 15 cities that perform mainly economic and social functions in the regions. They are characterized by an above-average number of inhabitants, as well as numerous cultural values and historic sites. Another 15 cities are distinguished primarily by natural values related to the seaside or mountain location. The specificity of these values above all determined the formation of various forms of leisure tourism. Table 11 . Accommodation infrastructure by types of municipalities. Cities with the largest investments differ from each other, due to their natural and anthropogenic values. Investors choose both large voivodship cities, such as Warszawa, Kraków, Gdańsk, Poznań, Toruń, Rzeszów, Legnica, as well as smaller cities located in the coastal zone: Władysławowo, Kołobrzeg, Krynica Morska,Świnoujście, and in the mountainous areas: Szklarska Poręba, Polanica-Zdrój, Karpacz (Table 12 ).
Types of Municipalities

Number of Cities
Number of Residents
The comparison of the results of potential investment attractiveness with actual investments indicates that investors are not always interested in areas with high potential investment attractiveness. This is confirmed by the relatively low value of the correlation coefficient at the level of r = 0.47 (Table 6 ) between the number of newly created accommodation sites and the investment attractiveness indicator. It is also worth emphasizing the seasonality of demand in tourism and its impact on investment. Cities retain their tourism attractiveness for most of the year, while coastal and lakeside towns attract tourists mainly in summer during the holiday season. This has an impact on the nature of tourism development and tourism income. The high concentration of demand in the summer months means that investors in cities and large coastal cities are increasing their accommodation base, hoping for an increase in income. This can also be explained by the intense development in the coastal belt and the increasingly frequent phenomenon of overinvestment and overtourism. The intensive development of the accommodation base may lead to a situation in which a given location begins to lose its original tourist attractiveness.
Crowded promenades, museums, restaurants, and swimming pools, traffic jams, noise, littering streets, intense nightlife, and in some cases increased crime, make attractive cities a holiday horror for both residents and tourists. Monitoring this phenomenon is currently an important aspect of managing tourism development and assessing the real investment attractiveness of cities. 
Discussion and Final Conclusions
The obtained research results on the factors of development of real tourism investments correspond to the results obtained by other researchers [23, 25, 27, 31] ; however, only in relation to cities. It turned out that the key factors determining tourism investments in cities are the degree of urbanization and the level of economic development. In particular, this concerns the examined microclimate of technical and social infrastructure, as well as tourist attractions. At the same time, it was observed that in the case of rural municipalities, this regularity was not confirmed. In this case, the determinants of real tourism investments were mainly natural values. This applies especially to rural municipalities located in the coastal belt and in mountainous areas.
Tourism is a complex system, which means that the aim of planning in this field must be the integrated development of all elements of this system, both in the area of demand and supply, as well as in relation to physical and institutional elements [52] .
Despite the fact that the phenomenon of overtourism results from an excessive number of tourists, i.e., too high demand, in the case of many types of tourism this phenomenon can also be analyzed from the supply side. This is especially true for seaside holiday tourism. Massive investments related to the creation of new accommodation sites, restaurants, shops and entertainment facilities are largely responsible for tourist traffic in coastal towns. A vicious uncontrolled circle of tourism development is created, in which new investments stimulate the increase in tourist demand ( Figure 5 ).
The development of supply increases the tourism attractiveness of the place and encourages tourists to an increased number of trips. Exceeding the tourist capacity creates the aforementioned discomfort in both residents and tourists, as well as the local economic environment.
As previously emphasized, one of the directions of mitigating the effects of overtourism is the use of investment gaps, which arise as a result of not using the potential attractiveness of a given location by investors. Investment attractiveness indicators can be used to assess the investment possibilities of a location.
Tourism investments are characterized by strong concentration. Investors often make decisions based on market observation and supply, hoping to obtain similar location benefits as the competition. Unfortunately, this often leads to overinvestment and the process of withdrawing the investment from the given location. Overinvestment in tourism is one of the reasons for overtoursim. An example of this can be coastal resorts that are under siege of tourists during the summer. During the holiday season, tourist traffic is concentrated in time and space. This situation applies not only to large coastal cities, but also to smaller towns, where the ratio of tourists to residents is very high and has exceeded the critical point. As previously emphasized, one of the directions of mitigating the effects of overtourism is the use of investment gaps, which arise as a result of not using the potential attractiveness of a given location by investors. Investment attractiveness indicators can be used to assess the investment possibilities of a location.
Tourism investments are characterized by strong concentration. Investors often make decisions based on market observation and supply, hoping to obtain similar location benefits as the competition. Unfortunately, this often leads to overinvestment and the process of withdrawing the investment from the given location. Overinvestment in tourism is one of the reasons for overtoursim. An example of this can be coastal resorts that are under siege of tourists during the summer. During the holiday season, tourist traffic is concentrated in time and space. This situation applies not only to large coastal cities, but also to smaller towns, where the ratio of tourists to residents is very high and has exceeded the critical point.
Cities, due to their specificity, have different values that determine the location of economic activity, which relate to historical conditions, cultural and natural values, as well as the business environment. These conditions determine the development of various forms of tourism, which in some cities occur as individual tourist specialties, or in others as a bundle of tourist attractions and opportunities for the development of various forms of tourism. A set of specific conditions and location factors determines the potential investment attractiveness and provides incentives for Cities, due to their specificity, have different values that determine the location of economic activity, which relate to historical conditions, cultural and natural values, as well as the business environment. These conditions determine the development of various forms of tourism, which in some cities occur as individual tourist specialties, or in others as a bundle of tourist attractions and opportunities for the development of various forms of tourism. A set of specific conditions and location factors determines the potential investment attractiveness and provides incentives for investors from the tourism industry.
The presented research results allow for the formulation of several conclusions relating to the current state and future situation on the map of Poland's investment attractiveness for the tourism industry. There is a large spatial diversity of investment attractiveness in Poland. The east-west divide is particularly visible. This is due to the course of existing socio-economic processes, a higher concentration of population density and entrepreneurship in western Poland. In spatial distribution, the high investment attractiveness of cities that act as the centers of regions or subregions can be observed. This phenomenon occurs in regions with different levels of investment attractiveness.
The location of tourist companies is characterized by strong spatial concentration. Almost half of the accommodation sites in Poland are located in large and medium-sized cities. At the same time, the largest number of new accommodation sites were created in cities in the period under review. The observed disproportions between the potential and actual investment attractiveness are worrying. High concentration of investments in cities can lead to overinvestment and the phenomenon of overtourism. One of the directions of actions that can be taken to mitigate its effects is the use of investment gaps and the spatial dispersion of tourist attractions and accommodation sites.
Limitations regarding the smaller study included mainly the availability of data used to present the complex phenomenon of investment attractiveness for tourism. Despite the availability of some indicators in official statistics, there is still a lack of information at the local level regarding many elements of tourism development, transport and natural components. This data could enrich the model and improve its interpretation capabilities.
This paper provides new evidence on investment attractiveness in tourism, as well as the investment gap. Moreover, it responds to the current debate on overtourism, as it indicates investment gaps that can be used in tourism policy and tourism development planning. Finally, it opens a series of new avenues for potential research, for example, searching for a mechanism and conditions for structural changes in tourism, especially the role of diffusion of innovations, innovation gaps in rural tourism [53] , cooperation networks and entrepreneurial ecosystems that are conducive to investment. 
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